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To the Members of Congress: in these charts and tables is of a confidential nature they 
From the time the Joint Committee on the Economic have urged that the material be made available to the 

Report was established, its members realized that one of general public. 

its basic needs was a concise and meaningful picture of Accordingly, the Joint Committee has for the past 

current economic trends and developments. several months provided the Congress and the public 


with a limited number of copies of Economic Indicators. 
The response to these issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 


available to the Joint Committee Comments or suggestions with respect to possible 
al dl al 
Other Members of Congress have also expressed aa e. gagaaa in this presentation will always. be 
welcome. 


interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 7 
luminous and specialized documents. In addition, /- Z Py 4 od 
businessmen, farm leaders, labor organizations, and repre- ° ae oF . 
sentatives of the press and radio have indicated their 

* desire for this information. Since nothing contained Chairman, Joint Committee on the Economic Report. ' 



























Letter of Transmittal 


Hon. Rosert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


a A 4) miata Chairman. 


‘ 
«“~ 


Vice Chairman. 


jt b. Chez_ 
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THE NATION’S ECONOMIC BUDGET 








THE NATION’S ECONOMIC BUDGET 


Preliminary 3rd quarter estimates of the Nation's Economic Budget indicate that the total increased 
about 3 percent above the level for Ist half of this year, chiefly as a result of price rises. 


The Government surplus was greatly reduced as tax receipts declined and Federal expenditures 
increased. 





TOTAL (GROSS NATIONAL PRODUCT- BILLIONS OF DOLLARS) « 
1948, FIRST HALF 


1948, THIRD QUARTER 
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* ANNUAL RATES, SEASONALLY ADJUSTED. 
SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENOIX A. 
SOURCE: SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A, 





















































PRICES 




















CONSUMERS’ PRICES 


Consumers’ prices rose again in August. A slight drop in food prices was more than offset by a continued rise 
in other items. 


PERCENT OF 1935-39 AVERAGE : PERCENT OF 1935-39 AVERAGE 
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¥ ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. 
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[1935-39 = 100] 





Period All items! Food Clothing 

























Re ee 99. 4 95. 2 100. 5 104. 3 
Cnn nd cocckeoososwnencosuceos 100. 2 96. 6 101. 7 104. 6 
ee 105. 2 105. 5 106. 3 106. 2 
EE OUND, 8 nc cwccnccccweccccceseces 116. 5 123. 9 124. 2 108. 5 
teen mepathly average...........................- 123. 6 138. 0 129. 7 108. 0 
== 125. 5 136. 1 138. 8 108. 2 
enn cnncudnsccesesessncoenes 128. 4 139. 1 145. 9 108. 3 
nncniccncceuncsecensasecs 139. 3 159. 6 160. 2 108. 6 
Se CN Sina ccccccccicaseccoscecccs 159. 2 193. 8 185. 8 111.2 
EE 158. 4 193. 1 184. 7 110.0 
August........ PL AI IGS PL Ea en 160. 3 196. 5 185. 9° 111.2 
EEE, SC Ea 163. 8 203. 5 187. 6 113. 6 
ha Lea ey A i 163. 8 201. 6 189. 0 114.9 
a a A aE 164. 9 202. Hi 2 115. 2 
Db ptbtibdnbebhestanbesendasadns A . .2 






Fe Oe ny a een eae 4 192. 1 
RET SRS eR RT 167. 5 204. 7 195. 1 116. 0 
i innttien al neenenenambnend 166. 9 202. 3 196. 3 116. 3 
ESR EL aT “Paar siiodaid 169. 3 207. 9 196. 4 116. 3 

MP eeSecssescscees sc scssssessscececstcse 170. 5 210.9 197. 5 116.7 
Ra EE aah IR Ee Re 171.7 214. 1 196. 9 117.0 
a a a, ale lint nines 173. 7 216. 8 197. 1 117. 3 

LE ESA BOE rea a ene 174. 5 216. 6 199. 7 117. 7 




















4 Aliso includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 


Notr.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















































































Wholesale prices during September continued to fluctuate around the August level. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX 
200 200 
FARM PRODUCTS—. 
180 P\ oa 180 
160 160 
Peete 
+ ee casoncaseseceesn 
as ALL COMMODITIES : gett ae: 
°°” OTHER THAN FARM AND FOODS 
120 120 
100 een eee i | 1 a l l l l i L 1. | l l l l l l r — l | L 1 rt rt j 100 
ee ee oe ee ee er a ee i a 2 ee a ee er et ae ae ee ae i ee er are oe ee ae a ae 
1946 1947 1948 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF seneames AOVISERS 
[1926= 100] 
Other than 
All commod- Farm 
Week ended— ities produets Foods > and 
CO i 106. 8 131. 3 108. 0 100. 6 
ERTS SR ERIS Bi." UR pera eree a 112. 7 140. 3 113. 4 105. 4 
EAS a5. ear eaaE Na 124, 4 156. 6 133. 0 112.4 
Ee a eae ae 139. 6 167. 7 159. 1 123. 9 
RRR UR epee pees a -8L L PLD eme enna het 149. 4 183. 8 166. 5 131. 9 
GEESE ORE RSE A, Tt NEE I CR 147. 6 179. 0 162. 2 132. 0 
| LE EG EEE ATES HEA ERT SARE UE 156. 2 184. 7 177. 6 138. 2 
SE TEE LE IIE I SIDS TS | Ae 163. 0 197.0 177. 8 146. 0 
BOGS BR, Bina ncicctececcccsconhdacsovncsenane . 165.5 201. 5 , 181.2 147. 4 
ee ee See ee 159. 7 » 180.9 173. 3 147, 5 
ESE ES 2s Sea Bee 161. * 187. 6 176. 4 147.3 
CPE Re OF | Ee ae 162. 9 189. 2 178. 8 148. 3 
May SE ere eee 7 Cpe ee 164. 4 193. 0 178. 0 149. 3 
sc bute boecacudktdedi bh bvbaccnacuaden 166. 7 198. 4 183. 0 149. 9 
Gl Misusctiddicecddacassbintbibeateacan 166. 7 197. 2 184. 1 149. 8 
EE YE SS ye OE SS See Oe 166. 8 196. 1 185. 3 149. 9 
Ey OR a, 168. 9 198. 1 191. 2 150. 4 
RR EN RE. 7) eh eS 168. 2 194. 6 190. 4 150. 6 
«CS eee ee 8 ere 168. 3 192. 2 187. 7 152. 1 
PE, Micckhénddbrvntndddhasibadtiabaswnenaes 169. 2 193. 6 190. 0 152. 4 
| REPS SRS GT Se 169. 0 190. 4 190. 3 152. 9 
Re US. eR ee i ee ais 169. 2 191. 0 189. 5 153. 1 
inch pcciltediadnhidh taiy ale detent hat rie ad 168. 4 189. 3 187.8 153. 2 
Ss UG adivliediidentidocntallinakenenschal 167. 4 187. 8 184.0 153. 3 
RE SE FLO ee ae 168. 0 188. 1 185. 9 153. 5 
Pnvicnh suliclonadknn tatiditneiacket cs 169. 2 190: 1 189. 9 153. 5 
OA CO eee. ft EN 168. 7 190. 8 187. 8 153. 3 
Ss i ikkdedad dbtiekunebaine stndemeides 167. 1 186. 4 183. 9 153. 4 























1 Data received after chart was prepared. 


Source: Department of Labor. 


















PERCENT OF I910-!4 AVERAGE 


PRICES RECEIVED AND PAID BY FARMERS 


index of prices received by farmers dropped moderately from August to September, reflecting bumper crop 
production. Prices of some major crops appeared to be stabilizing at about support levels. 


PERCENT OF I910-I4 AVERAGE 
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PARITY RATIO * 
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1939 40 4I1 42 43 44 45 
1946 


% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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1939 monthly average 
1940 monthly average 
1941 monthly average 
1942 monthly average 
1943 monthly average 
1944 monthly average 
1945 monthly average 
1946 monthly average 
1947 monthly average 
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100 
124 
159 
192 
195 
202 
233 
278 


276 
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307 
279 
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289 
295 
301 
293 
290 
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125 
132 
150 
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174 
194 
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77 
80 
94 
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119 
115 
116 
120 
120 


120 
118 
120 
121 
119 
123 


122 
112 
115 
117 
116 
118 
120 
117 
116 













1 August 1909-July 1914=—100. 


Source: Department of Agriculture, 





* Ratio of prices received to prices paid, interest, and taxes. 




























































































































Industrial stock prices declined again in September; railroads and utilities registered small gains. 
PERCENT OF 1935 - 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
175 . 175 
MONTHLY AVERAGE 
150 150 
125 125 
100 100 
75 75 
50 50 
eR Se See = tt 
0 Dota de | | | | Peer Herse eters reer es 
1939 40 41 42 43 44 45 JFMAMJJASONO JFMAMJJASOND JSFMAMISASOND 
1946 1947 1948 
SOURCE: STANDARD AND POOR'S CORPORATION. Counc. oF €¢OhOwIC AOVISERS 


























[1935-39 = 100] 
: Combined . F : 
Period Lode 3 Industrials ! Railroads ! Utilities * 

1939 monthly average... ............-.-- 94.2 94.8 74.7 98. 6 
1940 monthly average................-..- 88. i 87.9 71,1 95.8 
1941 monthly average..................-- 80. 0 80. 4 70. 6 81.0 
1942 monthly average................-.-- 69. 4 71.3 66. 1 61.3 
1943 monthly average... ...........---- 91.9 94, 1 88. 7 $2.1 
1944 monthly average................---. 99. 8 101. 7 101.0 89. 9 
1945 monthly average...............--... 121.5 123. 3 136. 9 106, 1 
1946 monthly average._..............-..- 1389. 9 143. 4 143. 0 120. 2 
1947 monthly average-.....-....-...----- 123. 0 128. 0 105. 3 102. 9 
SOE, Sl endbdh chncctcnctisabeossesodé 126. 0 131. 7 108. 2 102. 2 
Dh odcaehsesageneeceoostebnd 124. 4 130. 2 105. 2 101. 4 
Ps cescnccnndbvavsceosanen 123. 1 128. 4 103. 6 102.0 
Ticnchteccedsuatubecesechdl 125. 1 131.1 104. 2 101.0 
Dv iscascaudsabaubeabecepas 123. 6 130. 3 100. 1 97.2 
ee a ree 122. 4 129. 2 103. 9 94.0 

BG Gets Ln cocccncenmenneabhéuban 120. 1 126. 0 106. 5 95. 1 
Sone daneetnastinenen wpalnemeramivints 114.2 119. 2 101.9 92. 6 
5 AT STREET EERE E I SR SEER 116. 4 121.8 105. 2 93. 0 

8 lll NE RG oat: pe I, Ha 124. 6 130. 8 115. 2 96, 2 
lehdinhienenhancdeneneentswnenh 130. 2 136. 9 122. 6 99. 2 

ll ahatteiehtitedsimsityanidendneivedinibinel 135. 1 142.7 125. 6 100. 6 

i iidicadedeiiabmensaink ernie 131. 9 138. 9 124. 7 99. 5 
SE netinbtinernndumimmenewn tain dia 127. 1 133. 5 119. 7 97.3 
I i dndina unt n caecinn tinned etaded bce 126.4 132. 5 121.4 97. 6 

















1 Combined index pr 
20 railroads, and 28 utili 
and 31 utilities. 


Source: Standard & Poor’s Corp. 


ior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
ties; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 


EMPLOYMENT 





















LABOR FORCE 


High-level employment and low unemployment continued in August. The seasonal decline in agricultural 


' employment was partly balanced by increased employment in nonagricultural industries. 
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1941 1944 1945 1946 


SOURCE: DEPARTMENT OF COMMERCE. 


1946 1947 


1948 
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[Thousands of persons 14 years of age and over] 








Total labor 


Civilian employed 


| 











. force, in- 
Period cluding In non- —s ime Unemployed 
armed Total agricultural siaioe 
forces industries . 

1941 monthly average-__- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average__- 65, 890 53, 960 45, 010 8, 950 11, 260 
1945 monthly average-_.- 65, 140 52, 820 44, 240 8, 580 11, 280 
1946 monthly average--_- 60, 820 55, 250 46, 930 8, 320 3, 300 
1947 monthly average-_- 61, 608 58, 027 49, 761 8, 266 1, 440 

Ee oe OE 64, 035 60, 079 50, 013 10, 066 

Aegem.. 6.Jiu... 63, 017 59, 569 50, 594 8, 975 1, 352 
September. --_-- 62, 130 58, 872 50, 145 8, 727 1, 346 
October. _._...-- 62, 219 59, 204 50, 583 8, 622 1, 327 
November. _.---- 61, 510 58, 595 50, 609 7, 985 1, 294 
December. -_-_.---- 60, 870 57, 947 50, 985 6, 962 1, 280 
1948: January. ......-- 60, 455 57, 149 50, 089 7, 060 1, 242 
February. ...-.-- 61, 004 57, 139 50, 368 6, 771 1, 226 
BENG > as ceeone 61, 005 57, 329 50, 482 6, 847 1, 236 
, Ee 61, 760 58, 330 50, 883 7, 448 1, 237 
Elcednieduacce 61, 660 _ 58, 660 50, 800 ’ 7, 861 1, 238 
i dines thee 64, 740 61, 296 51, 899 9, 396 1, 260 
dsibinccdéness 65, 135 61, 615 52, 452 9, 163 1, 293 
August-_..-....-- 64, 511 61, 245 52, 801 8, 444 1, 325 
September !_____-_ "63, 578 60, 312 51, 590 8, 723 1, 366 












































1 Data became available after chart was prepared. 
Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 








































NONAGRICULTURAL EMPLOYMENT * 


Employment in manufacturing rose 300,000 in August, lifting total nonagricultural employment to 
45.5 million, nearly 1.4 million greater than a year ago. 


MILLIONS OF EMPLOYEES 
























































































































































MILLIONS OF EMPLOYEES . 
60 60 
MONTHLY AVERAGE 
50 50 
TOTAL a 
a - - 
Vy yyy 
Y Yj YY 
30 Y YY e 
3 reas, seers or g a 
, or * x : - 
Yyy 
10 10 
re) YM YELL q g Yj Uy y ° 
1939 1941 1944 1945 JFMANMJSJSIASONOD]YV FMAMI ST AS ON OI FMAN I FJ AS ON OD 
1946 1947 1948 
* SEE TABLE, FOOTNOTE 1. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of employees] 
Federal 
Total wage : 
. Period and salary a Trade sate and Other 
wethess | uring ocal gov- 
ernment 
1939 monthly average... _.......----- 30, 287 10, 078 6, 705 3, 987 9, 517 
1941 monthly average.___._..__----- 36, 164 12, 974 7, 567 4, 622 11, 001 
1944 monthly average._.__....-_---- 41, 480 17, 111 7, 399 6, 026 10, 944 
1945 monthly average.._......-.---- 40, 069 15, 302 7, 685 5, 967 11, 115 
‘ 1946 monthly average... ___...__----- 41, 494 14, 515 8, 820 5, 607 12, 552 
1947 monthly average.____....._---- 43, 970 15, 901 9, 450 5, 450 13, 170 
Se Gate neseeddsnewcevassecs 43, 686 15, 580 9, 316 5, 341 13, 449 
BE itcétiinadrinnieadedwste 44, 125 15, 962 9, 356 5, 318 13, 489 
ts sen bine eauienaimiinind 44, 513 16, 175 9, 471 5, 403 13, 464 
EER ene 44, 758 16, 209 9, 684 5, 414 13, 451 
PE cciutdercdccucnanwn 44, 918 16, 256 9, 886 5, 387 13, 389 
lt ET AR 45, 618 16, 354’ | 10, 288 5, 638 13, 338 
ROE. Sci dh tin neeccivcicbadia 44, 603 16, 267 9, 622 5, 498 13, 216 
| ESSE aes 44, 279 16, 183 9, 520 6, 492 13, 084 
DS 6 dpeekeswegnsodstolie 44, 599 16, 269 9, 599 5, 546 13, 185 
PE tctaddinesdestnadebedive 44, 295 15, 945 9, 574 5, 577 13, 202 
tie ridaddunascnewutelintiien 44, 626 15, 904 9, 617 5, 624 13, 481 
Pactnthddbeckneanciubbebion 45, 008 16, 113 9, 671 5, 607 13, 617 
GE, SS eee a ee Se 45, 074 16, 155 9, 647 5, 599 13, 673 
EN edi. iw vende ie shes Voddares 45, 514 16, 456 9, 665 5, 650 13, 743 
1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or 
received pay during the pay period ending nearest the 15th of the month. Excludes proprietors, self-employed 
persons, 


omestic servants, and personnel of the armed forces. Not comparable with estimates of nonagricul- 
tural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not 


at work because of industrial disputes; and which are based on an enumeration of population, whereas the esti- 
mates in this table are based on reports from employing establishments. 
2 Preliminary estimate. 


Source: Department of Labor. 















HOURS PER WEEK 


AVERAGE WEEKLY HOURS 


Average weekly hours of work in July were unchanged from June, except in coal mining where the 
strike in the “captive” mines shortened average working hours considerably, Preliminary dota for 


manufacturing industries show little change for August. 
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SOURCE: DEPARTMENT OF LABOR. 








PRIVATE BUILDING CONSTRUCTION 
™ MONTHLY AVERAGE 
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RETAIL TRADE 
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{Hours per week, selected industries] 
‘ ‘ Private 
: Bituminous o1 ae : 
Period net building Retail trade 
coal mining construction ! 
1939 monthly average_.......- oh alin ahabiingeiil 37. 7 27.1 32. 6 43. 0 
1941 monthly average................-.-- 40. 6 31.1 34. 8 42.5 
1944 monthly average................-... 45. 2 43. 4 39. 6 40. 3 
1945 monthly average................._.- 43. 4 42.3 39. 0 40. 3 
1946 monthly average._..............._-- 40. 4 41.6 38. 1 40. 5 
1947 monthly average.._..............--. 40.3 40. 7 37. 8 40. 2 
Rett bcentapiaeebacnana 39. 8 31. 8 37. 9 41.1 
Se EE SRE Cee 39. 8 39. 1 39. 7 41.0 
AE EATEN EE 40. 4 39. 1 38. 0 40. 0 
NS Le 40. 6 39. 9 38. 0 40. 0 
OTT RI: 40. 4 38. 5 36. 6 39. 5 
a nent Caer 41,2 41,2 37. 9 39. 7 
> 
Dd edenedemediabilbeael 40. 5 40. 9 37. 2 39. 8 
NP REE SOR Se: 40. 2 38. 7 36. 7 40. 0 
Dei Mescunehehvbaedetienced 40. 4 40. 6 37. 1 39. 8 
“SS SS epee eee 40. 1 2 27. 0 37. 0 39. 8 
abe ed at. oatiucaleuedasebccusd 39. 9 40. 3 37. 1 39. 9 
See oe SE ie! a | 40. 2 39. 9 37. 9 40. 3 
Oe teen pape tS aay or geetep pee 39.9 | 34. 2 37. 5 40.8 
ARE a lg SB eS OLE TT hs AG Te Neb htt ee ce bib ec er ok cn petene bat eekvecnacs 



























* Preliminary estimate, 
Source: Department of Labor. 











1 Covers only employees at. the site of privately financed building projects. 
? Based on pay period during coal stoppage. 





























WORK STOPPAGES 


Man-days of idleness caused by work stoppages in August fell to the lowest point since February. 
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ry OF MAN-DAYS IOLE MILLIONS. OF MAN-DAYS I0LE ’ 
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STEEL, AUTOMOBILE 
20 f 20 
Tr) 
COAL oa 
10 10 
: COAL 
PEAK MONTH TELEPHONE MEAT PACKING 
MARITIME 
MONTHLY 
AVERAGE IN 
5 Ee ae a 5 
. a4 LL ser r iti ti et td 
1939 40 4\ 42 43 44 45 IY FMAMIJIJVASONODJVFMAMIVTD ASONODUVE MAMI J APS ON OD 
: 1946 1947 


1948 


# PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR. 
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Man-days idle 

Man-days as percent of 
Period idle estimated avail- 

(thousands) able working 

time 

ki dS ce eniadibaeeedamminie eae 1, 484 0. 28 
PE TIO. oo on tones das cme oephteaboonhhsaqketrans S| Pe eee 
See Sr ae om, cc chaccicuekacnmsessasbaneateess See 559 . 10 
DER s Ts 66 oon ink bn nc eecechanvensenabhinceeactludedina 1, 921 . 32 
kc wad dementia ponwdhy mentite ann iibp eel 7, 113 1.13 
Ss Fe MN, oo i ccvccccbvoinccbastoccwthsctivnevnesedektchane 349 . 05 
ee a nnn ch hake sc lcbadc ccd san udpsboavbidinop dl 1, 125 15 
ND SEEN. c. nab ccatcthencanpoddkbccweush Sheena 4, 699 . 62 
TOs Fe oo co cc da denvececcbdinnedcdnd davioncqubsicanae 727 . 09 
ee i eine libicaencbaepeendhbeben chon 3, 168 .47 
en ON, te. cu oobi mencibbneeutnncieeacane 8, 610 1. 39 
St od ccc ntiecndodbhsconsebdbipeeedeb)tsccl 9, 672 1. 43 
I NO GROMER. 58. 2 ood dc nce cerdddndasccddbsaen din 22, 900 4.19 
Ses ina eh ee Sk licabwebene awe buuceneomane 2, 993 . 41 
re WN. 6k ssc d i cn enb a iweb eet 8, 540 1.19 

Re di ch i en ecb dae dé eadeusaheend eens thee 1, 000 |. 0% 

cn sak bh oe eeed odin choi te nds ALSO BA. Paps ink dln aa 725 re 

March. -__-_- ES SO RI BUY 1 ESTE RS EE SME ALM Bs TR Os Re 6, 000 .8 

eS oe eC Ores eee yee one So tt 2 ae i re 8, 000 11 

Ps on weal s Cid adine doen Vikede lessen eeitae aie 4, 100 . 6 

Os i Bi ee eS RA a |e ee 2, 000 .3 

et Sus tio a waslen ih dhe baw ahcasut hd ne b ines taaeesbaan 2, 200 .3 

BE vaviccccdgticndikcatichbanks it busstckvkchekentenaddnserdideel 1, 750 .2 he 














1 Preliminary estimate. Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 











INDUSTRIAL PRODUCTION 


Industrial production in September moved upward to the June level, with the output of durable and nondurable 
















































































manufactures increasing about equally. 
T 1 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Toto! Index SEASONALLY ADJUSTED Points in Total index 
250+ “7 250 
200 |- ™ 200 
Yj yy 
Yj Y/,ég) 
Yj ZNONDURABLE GOODS Vs 
Uy iffy 
Y) Yj j 
“7 Miujpi/j) 
100 ¢ 4 Mes YY ——— 
Yj 
YY eseeees 
x on 
Yj ~MANUFACTURES: 
URABLE GOODS 
| Yj : = se rier : 
| 50 % Yj % bes paecnresa nie 50 
| eatetetotetotens pees se 
: BS Benross ie 
% : Soe 
soe Rance 
2 RS 
10) “ d ~ » ds x0 } ie) 
‘eeeae meee. Gene JFMAMJSIASONOD VF MAMI FS ASON DSF MAM J JA S*O N DO 
1946 1947 1948 
| * PRELIMINARY ESTIMATE 
SOURCE: Boord of Governors of the Federal Reserve System Council of Economic Advisers 
































[1935-39 = 100, seasonally adjusted] 



































Points in total index, 
Indexes, 1985-89= 100 1935-39 average for total = 100 
Period Total Manufactures Manufactures 
industrial Minin Mining 
; Durable | Nondura- & || Durable | Nondura- 
production) Total goods | ble goods goods | ble goods 
1935-39 monthly average. 100 | 100 100 100 100 38 47 15 
1943 monthly average - - - 239 | 258 360 176 132 136 83 20 
1945 monthly average. -- 203 214 274 166 137 104 78 21 
1946 monthly average - -- 170 177 192 165 134 73 77 21 
J 1947 monthly average- --. 187 194 220 172 149 83 81 23 
GETS GU. nocdssbeone- 176 | 183 207 163 140 79 76 21 
| August_......---. 182 | 188 210 169 150 80 79 23 
September------ -- 187 | 192 217 172 153 83 80 23 
October. ...-----. 190 197 223 176 155 84 83 24 
November-.--..---. 192 199 224 179 155 85 84 24 
| December- ------- 192 | 198 229 173 156 87 81 24 
1948: January_....----. 193 | 200 229 178 154 87 83 23 
February------.--. 194 201 226 180 155 86 84 24 
Peds getcawd 191 | 200 229 177 142 87 83 22 
F SSH AE 188 195 217 177 147 82 83 22 
See 191 197 220 178 162 83 83 25 
: | EEN RY 192 | 198 222 179 159 84 84 24 
PO ns 40 casein eeed 186 191 219 169 153 83 80 23 
| August !........-- 190 196 221 176 159 84 82 24 
September !______- 192 |} 198 224 178 156 85 83 24 



































1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 




















































































































































































































Production of transportation equipment decreased in August as a result of a slow-up in automobile 
production. Production of lumber and steel increased. 
PERCENT OF 1935- 39 AVERAGE A PERCENT OF 1935-39 AVERAGE 
TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
800 400 = 
MONTHLY AVERAGE MONTHLY AVERAGE 
700 e 300 
600 200 
ee me 
500 }———_4#3 190 es me 
400 }-———__—— ae ou a7 i@] Cie aint a pit el 
Be ee 1935-39 1943 1945 1946 1947 1948 
ne IRON AND STEEL 
ee ee ee 300 
: i MONTHLY AVERAGE 
200 —= a 4 ae - : ae 200 
— ee SR oa ee os Te 100 | peg Fd 
re) | Se | WuGce See EE Ree cee eee O° ‘aia ae aad Ce pt de 
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 1946 1947 1948 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 











: Transportation | Lumber and 

Period equipment products Iron and steel 
Be GE SR o.duvnnecccdsocdbonscucantpedees 100 100 100 
Be SE Sc cccdatlité cocccccerdbbncecessosous 734 130 | - 208 
i. . on undiibesendenepdemecaseboadan 487 110 183 
Cn ccudhbawccewnntubtnocoeseeanees 232 130 150 
Se CN SOc wscediloaccuccetddleoconsoctons 230 144 ~195 
PE Cth cccnnsekaaddnanedebesentbeinasaibuane 217 133 181 
Dl iduditbcossesndsdlersseneoundbanetaeddden 213 142 188 
Ds Lh ancn¢eedbeuseneehelehadiihtaied 227 140 195 
hd bcahcopetindiinaceesnetdlivebnaihadeuud 232 143 204 
PE iincedecenipdicessdennéeticcnentemheds 234 150 202 
i beccocecendineetessasdabénaenedaud 244 153 205 
SE nn cc ndudiinnnseseretebaioksadeudessbenees , 244 155 203 
EY FNS I FE OES 232 150 203 
Di ddidbucestnedsbdbndencesd}idbeborihbbedent 240 151 207 
EES EI RSLS FTG Rest SER 237 145 177 
TL nivibbwewssnesdhddduacodemech abhoowhtdbuneed 218 142 207 
Stan Bilsvensardeubillecasedved nkehebedumeen 223 140 207 
dtc tibdws nests Hdnsé Cdtuabebohswekbs deaek 236 142 200 
Peds ctncccdsbbbaessavects debhupsvedienet 231 149 206 














1 Preliminary estimate. . 
Source: Board of Governors of the Federal Reserve System. 












































































































































| lowest point since last October. 
PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS 
300 
MONTHLY AVERAGE 
200 
100 
Oo eas oe a: wane gene weaet eee eee ewe 
1935-39 43 45 1946 1947 1948 
i MANUFACTURED FOOD PRODUCTS 
400 
MONTHLY AVERAGE 
300 
200 a 
On nce, 
100 
re) RES oe 2 petit iriy pert pet 
, 1935-39° 43 45 1946 1947 1948 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








PRODUCTION OF SELECTED NONDURABLE 


PERCENT OF 1935-39 AVERAGE 
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Textile production in August recovered some of thé July drop. Manufactured food production was at the 





PETROLEUM AND COAL PRODUCTS 
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[1935-39= 100, seasonally adjusted] 
































Period 


Textiles and 
products 


Petroleum 
and coal 
products 


Manufac- 
tured food 
products 


Chemical 
products 




























1947: 


































1935-39 monthly average 
1943 monthly average 
p ; 1945 monthly average 

1946 monthly average 
1947 monthly average 








DA Adhdshpabnbandncépdnewsocenedeocdens 
A 





100 
153 
146 
162 
163 





100 100 
185 145 
235 151 
173 150 
193 157 


195 155 
201 157 
203 158 
204 156 
205 158 


208 


214 

214 160 
211 158 
213 157 
220 159 
22u 163 


217 








100 
236 
251 


. 251 
249 


248 
251 





252 


249 
249 
256 









Source: Board of Governors of the Federal Reserve System. 

















NEW CONSTRUCTION 


Construction was slightly higher in September with a 5 percent increase in public construction more than 
balancing the decrease in private construction. 


MILLIONS OF DOLLARS 












































MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL ' 
NEW CONSTRUCTION 
1,500 1,500 
1,000 1,000 
TOTAL 
PRIVATE 
OTHER PRIVA 
500 500 
RESIDENTIAL NONFARM 
> Leal Bal BS : | 
1939 1942 1944 1945 | J FMAWMI SJ ASONODO ST FMANMI JI ASONODOST FMAM JI J AS ON D 
‘ 1946 1947 1948 
* INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars] 




















Private construction 
: Total new Federal, 
Period construction . State, and 
Total Residential Other local ! 
private (nonfarm) 
1939 monthly average_-.-.-..------- 526 317 176 141 208 
1942 monthly average__..-...------- 1,118 251 110 141 867 
1944 monthly average. -....--...--.-- 345 152 45 107 193 
1945 monthly average._..-.--------- 401 226 57 169 174 
1946 monthly average_----------.--- 871 688 265 422 184 
1947 monthly average__...--.------- 1, 165 908 438 469 257 
BOE BO conn cb dda vancccosdaliiéa 1, 264 966 .. 485 511 298 
, CRM. 2 edi dadnctcooccablin 1, 364 1, 042 500 542 322 
ep ee EE PO EEE Te he 1, 423 1, 086 540 546 337 
| SO ee oe 1, 497 41,129 590 539 368 
November ...i..i.........t- 1, 482 1, 141 630 511 291 
| ee ae 1, 320 1, 097 610 487 223 
BE I a. 4 cewdpesocesossapa 1, 157 948 500 448 209 
SE 6 cum aunéenenocedmnn 1, 009 837 400 437 172 
naa: cgeen ign sosmneamngunel 1, 166 940 475 466 226 
ak» 0b canoe een onmemme 1, 311 1, 024 §25 499 287 
ia dcimegingninnh ation wenetare distil 1, 461 1, 120 585 535 341 
iin cenmeadimewnie ecininadl 1, 616 ae 635 600 381 
Pi ieastsevcercesenesneheuel 1, 715 1, 318 680 638 397 
len sonacdwenedehapenal 1, 790 1, 351 690 661 439 
September ?............-..-.4. 1, 804 | - 1, 344 685 659 | ~~~ 460 











1 Includes public residential construction. 
2 Preliminary estimate. 


Note.— Detail will"not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department:of Labor. 
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NEW HOUSING STARTS * 





THOUSANDS OF UNITS 


in August of this year starts were lower, for the first time, than in any corresponding month last year. 
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% WEW NONFARM FAMILY OWELLING UNITS. 


SOURCE: 














DEPARTMENT OF LABOR. 
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Period 


New nonfarm units (conventional and 


prefabricated) ! 








Total 


Urban 


Rural nonfarm 
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64, 683 
71, 125 


67, 900 
73, 100 
79, 400 
81, 100 
86, 800 
93, 800 
94, 000 
79, 800 
58, 800 


50, 000 
47, 200 
70, 000 
98, 800 
97, 000 
96, 000 
94, 000 
83, 000 








41, 164 
40, 125 


38, 000 
39, 300 
43, 000 
44, 500 
47, 400 © 
50, 300 
53, 200 
48, 000 








23, 520 
31, 000 


29, 900 
33, 800 
36, 400 
36, 600 
39, 400 












Source: Department of Labor. 





1_ New nonfarm: family dwelling units. ‘Temporary units are excluded after 1947 when the program ended. 
Norts.— Detail will not necessarily add to totals because of rounding. 
































EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business plans to spend 15 percent more on plant and equipment this year than in 
1947. Business plans for 4th quarter show a decline in expenditures of about $1 billion (annual 


rate) from 3rd quarter, with most of the decrease in manufacturing construction. 
BILLIONS OF DOLLARS ‘ 







































































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
<—_— ACTUAL > ~<PLANNED> 
20 20 
1s 
TRANSPORTATIO 
Z ELECTRIC AND GAS 
lat ‘UTILITIES fame 
5 
MANUFACTURING 
AND 
12) 
1939 1941 1945 | 2 3 4 \ 2 3 4 \ 2 3 4 
1946 1947 1948 
* wor AOJUSTEO FoR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation . ‘. 
: Commercial 
, Manufac- _ Electric and : 
Period Total ! turing Mining gas utilities — 
Railroad Other 
aint huis chen sibidvanc eis icone danke AnaenainE™ 5, 200 1, 930 380 280° 280 480 1, 850 
DK sed udbd eis ceknbebatehacenaien 8, 190 3, 400 680 560 340 710 2, 490 
ee er wane er 6, 630 3, 210 440 550 320 630 1, 480 
Dttcensdateecsrevstenetnannuiewaie 12, 040 5, 910 560 570 660 1, 040 3, 300 
SE ccinsin Kehr alban meomdemaaiided 16, 180 7, 460 690 910 800 1, 900 4, 430 
Dan revbeunionedctse scenwedwmhieeien 18, 630 8, 030 770 1, 320 680 2, 540 5, 280 
1947: First quarter__......-....--..-..- 12, 640 5, 800 600 640 720 1, 320 3, 600 
Second quarter----.--.-----.----- 15, 760 7, 400 640 880 920 1, 800 4, 120 
yee Ir 16, 560 7, 480 720 920 800 2, 000 4, 640 
ION 6. in bb ceebbinouene 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
10468: Piest quarter. ......5..-..-...... 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second quarter... .....-.--2.....- 19, 240 8, 560 800 1, 200 760 2, 560 5, 360 
Third quarter*...................._| 19, 800 8, 640 800 1, 440 680 2, 760 5, 440 
SE 18, 760 7, 760 720 1, 520 600 2, 800 5, 320 
































1 Excludes agriculture. 
2 Includes trade, service, finance, and communication. 


3 Based on actual expenditures for first half and estimates for second half. 
4 Estimates based on anticipated capital expenditures of business. 


Nors.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 


merce, principally because the latter cover agricultural investment and also certain 
ne expense. Figures for 1939-44 are Federal Reserve 


Board estimates based on 


uipment and construction outlays to 
Trities and Exchange Cocnantedon and other 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


New issues in 2nd quarter 1948 were slightly higher than in the previous quarter. The proportion of 
proceeds earmarked for plant and equipment continued to increase. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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[Millions of dollars] 


























Period 


Proposed uses of net proceeds 








Retirement 
of debt and 
stock ! 













































I GR ne wo noYitooocccodiepocccctosndecce 
in cmndaiiienecachdihtpenccceaeh$eocce 
EE CE, oo ccsnahdGaccnonndstihndncasectnecoes 
ee eee 
RIES GUE can none Gdpoc ccc on sitiwsccccscgdbooce 


n 


1948: First SS t ee eibiaits eed 


bi ttncpescucdvessnosccnsovonsdingebu 





Estimated 
net pro- New money 
ceeds 
Plant and Working 
Total equipment 

529 | . 81 43 39 

287 77 35 42 

1, 476 270 159 111 

1, 689 820 529 291 

1, 528 1, 068 806 261 
1,018 673 396 278 

1, 605 932 636 296 

.1, 266 797 649 148 

2, 223 1, 867 1, 542 325 

1, 614 1, 400 845 555 

1, 663 1, 353 1, 080 274 

















448 
210 
1, 206 
869 
460 


344 
672 
469 


214 
309 











1 Includes small amount for other purposes. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Manufacturers inventories continued to rise in August. Department store sales and stocks showed a 


slightly more than seasonal decline. 
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% SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH. 


SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERALVRESERVE SYSTEM. 


BILLIONS OF DOLLARS 





WHOLESALE 





30 


20 


SEASONALLY ADJUSTED 















4 


INVENTORIES 







































oO bebe ti tli tt 
1946 1947 1948 
PERCENT OF 1935-39 AVERAGE 
DEPARTMENT STORES 
400 
SEASONALLY ADJUSTED 
ue 
300 SALES Poe E 
aaa ON ~ 
7 *. / 
4 a) 
y at robe eat 
pen 52 INVENTORIES 
ma 
-* : 
100 reptp ppp tty ptt yt 
1946 1947 1948 


%% INDEXES COMPUTED FROM DATA ON RETAIL ae OF SALES FOR MONTH AND RETAIL 
@00K VALUE OF INVENTORIES, END OF MONTH. 


COUNCIL OF ECONOMIC ADVISERS 






|. 


















































Manufacturing ! Wholesale 2 Retail ? Department stores 
Period 
Inventories * Sales 4 Inventories * Sales 4 Inventories * Sales ¢ Inventories Sales 
, 1935-39= 100, seasonally 
Millions of dollars adjusted § 

Dt Dt nc Lcendinenebdvebebaal 18, 775 10, 712 4, 309 5, 338 8, 023 7, 796 177 255 
RARE 2 7 GREER De 19, 472 11, 131 4, 337 5, 575 8, 917 8, 164 210 275 
PI. .cx.sdbdbecesescoosdes 21, 502 13, 055 5, 172 6, 321 9, 995 8, 876 226 272 
Pt snnedbiadeseoenonadeld 23, 435 14, 635 5, 823 7,118 11, 049 9, 258 274 276 

oe 26, 479 15, 063 6, 837 6, 800 11, 948 9, 810 242 288 
Dimasescosseeuiiteeneewernsaut 26, 846 14, 361 6, 699 7, 096 11, 925 9, 822 231 287 
pS RR aaa 27, 051 15, 257 7, 068 7, 072 11, 944 ' 9, 786 227 284 
PR e mec daiséccducoevneus 27, 055 16, 597 7, 233 7, 763 12, 073 10, 264 231 294 
Sind ninanulititinmenacnecmdnd: 27, 397 18, 082 7, 342 8, 716 12, 435 10, 292 251 279 
_ REL SS a ~ 27, 627 16, 554 7, 467 8, 013 12, 621 10, 426 273 302 
Dh, ccencminatdbenseemeaets 28, 020 17, 523 7, 545 8, 262 12, 953 10, 620 283 303 

SG Cn cdaccoconsneseenibaaden 28, 501 16, 552 7, 850 7, 692 13, 384 10, 464 288 286 
eee 28, 768 16, 225 7, 885 7,121 13, 751 10, 463 303 286 
Pi¢uncsoncedtoasdaciansananen 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 312 285 
Ds nctnssnewdavboowsneevoutul 29, 161 17, 229 7,777 7, 652 13, 907 10, 891 308 306 

il. pebtnanaditeocegabecdaal 29, 437 16, 777 7, 801 7, 389 13, 951 10, 620 296 310 
| EEE SS AE TST 29, 738 17, 866 8, 011 7, 766 14, 065 10, 862 284 312 
| LEE, Ss ED 1 30, 219 16, 386 8, 044 7, 796 14, 080 10, 840 273 316 
BE ©. cennsedbbetnnnacnegiaat 30, 400 17, 900 g, 223 8, 160 14, 108 10, 765 266 311 





























1 Not adjusted for seasonal variation. 
? Adjusted for seasonal variation. 


8 Book value, end of month. 
‘ Total for month. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


5 Indexes computed from data on retail value of sales for 
month and retail book value of inventories, end of month. 
¢ Preliminary estimate. 
















































































































— ncn =u = ———___— 
Exports leveled off in July. The value of imports decreased. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
D 
4 
1,400 + ‘at ie VY —{ 1,400 
Wy 
DD» L 
sitet 
Y 
1,000 , Uj 4 YY + 1,000 
YY WY yyy; OF EXPORTS 
i Y Yj MM, cs 
—UVY 
600 + Uj Yj 4 — 600 
400 fe. Ne 400 
LV 
200 | | gon jj es | 200 
0° LS SEIEEA, GOL EEIIEO Yj LIES OSE c | 
JF MAMI TV AS OND FS FMAM IV SIT ASON ODS FMANMI ST AS ON ODO 
1946 1947 1948 
* MERCHANDISE EXPORTS, *NCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
*#® RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Period Exports ! Imports ? Excess of 
exports 
1936-38 monthly average_-__..............------------ ‘2 247 207 40 
Sr |... neucbnnebecesousbbbwsncece 1, 080 282 798 
{eet epee 877 346 . 531 
i on ae do eebébouloaucens 849 409 440 
cal nebennnesdasadudece 1, 281 478 803 
ERR cE SR mee) 1, 320 463 857 
RTE PS aoc Sc EA dS TR aA 1, 265 450 815 
ERIS TE a TL I SES SS ele A 1, 265 400 865 
EE A ie hE AS Sy SS Re 1, 183 481 702 
SARE ES ili I AEE: ie eS, 1, 303 492 811 
NRE AE cael ER ly ae 1, 185 455 730 
RE Roe lp RR OG, <p a pel a 1,172 601 571 
EES I eee ea ae 1, 091 . 546 545 
tiene th hs wontetoieabvsccensdaticsesoue 1, 086 582 504 
i tncivdedDhicsssdbdbdacedsavetnabhdeeoes 1, 141 666 475 
| USERS HEE FEE Sa a 7 ee ya 1, 122 527 595 
Tsdinschstbubnncevtdtbebbeanccbebhdescced 1, 103 549 554 
RSE TIT 2 RRS eh IGE 5s: ae 1, 013 616 397 
RS ARES eS OR aS FT. A a OE 1, 022 559 463 
th titi ntternemunammburawbestassed 988 598 390 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied{areas. 
* Recorded general merchandise imports. 
> Data became available after chart was prepared. 


Sources: Department of Commerce, Department of the Army, and Department of theJNavy. 

















PURCHASING POWER 








NATIONAL INCOME 


Compensation of employees rose $5 billion (annual rate) in 3rd quarter, and proprietors and rental 


income dropped $1 billion, according to preliminary data. In 2nd quarter, revised estimates 
of corporate profits have increased national income by $4 billion. 
BILLIONS OF DOLLARS 




















BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
INCOME 

200 200 

CORPORATE PROFITS AND 

INVENTORY ¥ALU 
150 150 
100 100 

50 50 . 











1939 1944 1945 











* 
PRELIMINARY ESTIMATE 


SOURCE: DEPARTMENT OF COMMERCE 
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[Billions of dollars] 





























, . f- 
Total Compensa- | Proprietors’ Corporate pro 
Period National tion of and rental | Net interest jo ee 
Income employees income sajustment 
Se thai tpacinniais sueneas 72. 5 47.8 14.7 4.2 5.8 
le er di totaal aad 182. 4 121. 1 34. 1 3. 1 24.0 
Ticccnense eeupabooeees ouennie 181. 7 122. 9 36. 0 3. 0 19.8 
-é6esenecngelhdbewt aR tet 179. 3 117.3 41.8 3. 4 16. 8 . 
SE bn 6 Koesesagocouseceese ndiges 202. 5 127.5 46. 0 4.3 24. 7 ‘ 
Annual rates, seasonally adjusted 
1947: First quarter. ...-.-.-.-- eons 197.3 125. 0 46.4 4.1 21.8 
Second quarter_.....-----.-- 199. 3 125. 3 44.6 4.2 25. 2 
Third quarte?.........cccsoss 200. 6 127. 6 44.4 4.4 24. 3 
Fourth quarter._......-..... 212.8 132. 2 48. 6 4.5 27.5 
1948: First quarter. --.......---..- 215.1 133. 7 50. 6 4.6 26. 2 
Second quarter-.--..-........- 221. 4 133. 9 51.9 4.7 30. 9 
Tee GUOteee *.. 2204260262. (2) 139. 3 50. 6 4.7 (?) 























1 Preliminary estimate. 
2 Not available. 


Nots.— Detail will not necessarily add to totals becausefof rounding. 
Source: Department of Commerce. 
























































CORPORATE PROFITS 








Corporate profits so far this year have fluctuated around the levels of last year. 
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*® NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


SOURCE: DEPARTMENT OF COMMERCE. 


ANNUAL RATES, SEASONALLY ADJUSTED 
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40 















PROFITS 
> AFTER 
TAXES 


















1948 








[Billions of dollars] 









. Corporate 
Period sole 
before taxes 


Corporate 
tax 
liability 





Corporate profits after taxes 





Total 





Dividend 
payments 





Undistributed 
profits 





SEkao 
GO CO or Or OO 








Cel elon 
GS on 90 
00m Om 





Porm GER 
Om oro co 





Pager 
NNONG® 











Annual rates, seasonally adjusted 





Cp mnaaeeenn 28. 9 
Lepsivenocun dame 28. 8 

De pina dew dnetindd 29. J. 

32. 4 

1948: First quarter............... 31. 4 
Second quarter_-_--________- 33. 4 











17.5 
17.5 
17.7 
19. 7 


19. 2 
20. 4 





NN NESS 
wo MONT 








pt pk pet et et 
a= poor 
=O BoOog- 








taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 


Source: Department ofCommerce. 


“ 





Nots.—No allowance has been made for inventory valuation adjustment. 





See p. 19 for profits after 
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PERSONAL INCOME 











Personal income increased to $213.0 billion (annual rate) in July, about $700 million above the June 


level. The rise in 


income on chart). 
BILLIONS OF DOLLARS 


salaries and wages more than offset the drop in farm income (part of proprietors’ 
Preliminary data show that salaries and wages continued to rise in August. 
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° 
1939 1944 1945 SFP eave ats OondD se Wate sid ACC GO E'S: BSE Be 
1946 - 1947 1948 
bad TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, (947. 
** PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Total Salaries, wages, | Proprietors’ Dividends Social security 
Period personal and other and rental Ny ae and GI pay- 
income labor income income and interest ments 
| St ot fengaerts es Menage ok: 72. 6 45. 6 14. 7 9. 2 3. 0 
| REE Saas er 164. 5 116. 1 34.1 10. 6 3. 6 
| SR Ft ea ee 170. 3 116.8 36. 0 11.4 6. 2 
| ER Te Oa 178. 1 111. 4 41.8 13. 5 11.4 
Dt éccccccsbtbakiiavacve=tusl 195. 2 | 121.9 46. 0 15. 6 11.7 
Annual rates, seasonally adjusted 
SS ee ee 193. 2 121.2 45.3 15. 6 11.1 
pS ae 190. 8 121.9 42.8 15. 6 10. 5 
Dl odmessaunaacund 206. 2 123. 8 45. 0 16. 2 21. 2 
BbailaucsGws sdwendé 200. 0 124. 6 47.5 15.9 12.0 
SS 201. 4 127. 4 47.1 16. 1 10. 8 
DES. atedecouscudae 207. 7 129. 3 51.3 16. 2 10. 9 
SOOO IRIE che didececcesntos 209. 4 129. 4 52. 4 16. 5 11.1 
i hnddbascunsgedwn 206. 8 128. 9 50. 0 16. 6 11.3 
Tit cLibsiwehsccawadole 205. 6 127. 6 49.3 16. 6 12.1 
Sb whnctineuceweaked an 207. 4 127.0 51.9 16. 7 11.8 
SRT 2 A 207. 2 128. 8 50. 7 16.8 10.9 
RES SE od ESE 2 212.3 131..7 52.8 16.8 11.0 
Sidnsbsididesssessnsee 213. 0 133. 9 51.0 17.0 11.0 
August ee ee 215. 1 136. 8 50. 3 17.1 10.9 




















1 Preliminary estimate. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


Detail, except salaries, wages, etc., became available after chart was prepared. 














CONSUMER INCOME, SPENDING, AND SAVING 


The 3rd quarter increase in consumer income and expenditures was attributable to high-level 


employment, wage increases, and tax reductions.. The rate of saving continued up. 
BILLIONS OF DOLLARS 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 : Zs 150 
DISPOSABLE * Yj ae 
PERSONAL INCOME bs 5 
NET SAVING 4 
: i 
Recetas “4 
100 me eerie 2 '00 
sioscecaeeeresropete rehte 5 2 
pstoennsen i is ers 73 
os : CONSUMPTION Sa <3 4 
EXPENDITURES soeeeeseees 
pester S05 
50 — <4 “ 50 
SKK sotse 
peesesseetes 4 meoceenee 
ee ros : 
pitcoeconnens 
se prea : 
ratetetete 
) ° 
1939 1940 1941 1942 1943 1944 1945 4 
% PERSONAL INCOME LESS TAXES 
%% PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Disposable | Less: Personal : n 
Period personal consumption a oe 
income ! expenditures 8 
| a DE Hindiiddbaetdbvionciebdletiseuumentus 70. 2 67. 5 2. 7 
i a a a es einen 75. 7 72. 1 3. 7 
ei nah ckng baghaddccnnsbebiintioonsdes 92. 0 82.3 9. 8 
EC * REE RD 2S 5 116. 2 90. 8 25. 4 
AD SEI CE ETON Ee ny 131. 6 101. 6 30. 0 
AE SE SRR Le eae FEAT SRT 145. 6 111. 4 34, 2 
RRA TE aah iat a cndn koe beabnaeehesaeokn’ 149. 4 122. 8 26. 6 
I ect cle wetadcbena 159. 2 147. 4 .11.8 
DIED UEE ERIE Chinen ona baidcdulknwdecdtiowecedeaawenaas 173. 6 164. 8 8.8 
Annual rates, seasonally adjusted 
RS Se ae ile e winaateie das 169. 7 158. 1 11. 6 
ER LEP EARLE ELE LE ELE LE 168. 2 164. 2 4.1 
EERE DC. SAE URES 175. 0 165. 6 9. 4 
TL a win est Aire niginainiadebhadédecioiesnde 180. 9 171.1 9.7 
TS Ee ee | ae eS 183. 7 172.0 11.7 
a 187. 3 175. 1 12. 2 
ES RRA EG ER Ah See ES ae 191.8 179. 0 12. 8 
































1 Income less taxes. 
? Preliminary estimate. 


Nors.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
























































PER CAPITA INCOME’ 
Per capita disposable income in 3rd quarter was about 2 percent higher than in 2nd quarter. The 
purchasing power remained about the same, with the price rise about offsetting the income increase. 
DOLLARS ; “DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
1947 DOLLARS ** p= as 
a 
- 
1,200 > a 1,200 
* 4 
F 
PA 
YA 
FA 
P 
a 
Pd 
800 800 
CURRENT DOLLARS 
400 400 
0 | | | | | | 2 a | es Be | B=. ° 
1939 1940 1941 1942 1943 1944 1945 i... Le 2:8: 6 | \ 2 se 
% PERSONAL INCOME LESS TAXES. / 1946 1947 1948 
#H CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 19472100 RR PRELIMINARY ESTIMATES 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS ( 



































Per capita disposable personal 

income ! Corey 

Period price index, 

Current 1947= 100 
ERE RL aes Seren aD My IF $536 $859 , 62.4 
Re ese eee anaes ee ne  e - 574 913 62. 9 
aA ae OC aa ae agers Mee 691 1, 045 66. 1 
NT ERR RNs Le 863 1,179 73. 2 
Sl ER SES as Re BS 964 1, 242 77. 6 
ye CIE Sara Sa Re 007) aE Sj aS 1, 054 1, 338 78 8 
ER DOE I 1°) Oe GR 6): 1, 070 1, 326 80. 7 
RRs FR re RS) Ia ee | 1, 127 1, 288 87.5 
ee SEAN) PS RE TS 1 RI es BI ER, 1, 205 1, 205 100. 0 

Annual rates, seasonally ro ee 

adjusted variation 
SOO I No, ccntvtbiitininscusnddibotnicestd 1, 186 1, 224 96. 9 
EEE SC PETE 2-5 eee 1, 170 1, 191 98. 2 
 ian., vcuudebdinmoncnsdbedbebhansiben’ 1, 212 1, 200 101.0 
in <cnnikibaencsnenaiiiatnmaonaeale 1, 246 1, 200 103. 8 
SO ee on ccnnbienn ook eons emussenena 1, 261 1, 198 105. 3 
SE Cec aciontabdnnpscseedddabtgeyenseie 1, 279 1, 195 107.0 
EE nb cnc edubansebeacuciaeannasatenn 1, 306 1, 193 109. 5 














1 Income less taxes. 


2 Current dollars divided by the consumers’ price index on the base 1947=100, 
3 Preliminary estimate. 7 


Sources: Department of Commerce and Department of Labor. 



































AVERAGE HOURLY EARNINGS oe 


The continued sizable increase in average hourly earnings in recent months reflected the settlement of 
a number of major 1948 contracts. 


DOLLARS PER HOUR DOLLARS PER HOUR 


MANUFACTURING RETAIL TRADE 
1.50 1.50 

: 1947 DOLLARS* i 
i 


were ee Seeedocceerne 1947 DOLLARS* 
1.00 aed 1.00 oa2erey - — = 


CURRENT DOLLARS 


























CURRENT DOLLARS 
































50 .50 
O Lert rritirrirsrtirprirrsrtirrrirtiririr terry Severee evn a eeeeee ceeees Tee eee wee ee 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 




















































































































1947 DOLLARS* a 1947 DOLLARS* 
mee oe” oP woeemuy ee Feel 
www, bad 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
oO eon pe be oe ee: eee et ee ee ee ie) Tv eo eT eee eres Sree were er eee 
1946 1947 1948 1946 1947 1948 
* CURRENT DOLLARS OIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1947=100. 
SOURCE: DEPARTMENT SF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Selected industries} 
Manufacturing Retail trade Bituminous coal mining | Private ar construc- 
Period 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars * dollars dollars ? dollars dollars * dollars dollars * 
1939 monthly average...............--- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly average_..............- - . 729 1. 103 . 568 . 859 . 993 1. 502 1.010 1. 528 
1944 monthly average...............-.- 1. 019 1. 293 . 724 919 1. 186 1. 505 1. 319 1, 674 
1945 monthly average_............-.--- 1. 023 1. 268 . 773 958 1. 240 1. 537 1. 379 1. 709 
1946 monthly average._._...........--. 1. 084 1. 239 878 1, 003 1. 401 1. 601 1. 478 1. 689 
1947 monthly average...............--- 1, 221 1. 221 991 991 1. 644 1. 644 1. 676 1. 676 
ds clubs daccctecceheus 1, 226 1, 242 . 996 1. 009 1. 489 1. 509 1. 661 1. 683 
Si titis cans swtcwswavescocuccss 1. 230 1. 236 1. 003 1. 008 1. 740 1. 749 1. 669 1. 677 
ES onaconadndensien dew 2 a 1. 236 1. 227 1. 003 . 996 1. 787 1. 775 1. 689 1. 677 
Ns 6 oa a biitKdintiestisieae coe 1. 249 1. 214 1. 012 . 983 1. 819 1. 768 1. 718 1. 670 
(SEED GOST Te ee 1. 258 1. 223 1. 013 . 986 1. 798 1. 747 1. 738 1. 689 
ETE IS RPE 1. 268 1. 224 1. 025 . 989 1. 851 1. 787 1. 765 1. 704 
EI Ci, Se 1. 278 1. 218 1. 016 . 969 1. 826 1. 741 1. 774 1. 691 
sb ccctnumneationeoncabapen 1. 285 1. 212 1. 044 . 985 1. 847 1. 742 1. 781 1. 680 
is ene eral meneame 1. 287 1. 223 1. 050 . 998 1. 826 1. 736 1. 806 1. 717 | 
i tiktcasdusidencenscooheen 1, 289 1. 230 1. 044 . 996 1. 842 1. 758 1. 805 1.722 
Di tnetdhtbebnbnucasédbeme 1, 292 1. 215 1. 055 - 992 31, 821 1.713 1. 818 1, 710 | 
Dtbcne + vaahesenaebcuasonb aie 1. 301 1, 215 1. 064 . 993 1. 841 1. 719 1, 835 1, 713 
AE SRT GS age yo RE ea as 1. 319 1, 222 1. 070 992 1. 850 1. 715 1. 858 1. 722 
EE dint. cb Cine e wee au was ohedl 1. 332 1. 221 1. 077 . 987 1. 941 1. 779 1. 889 1. 731 
Pi tkibesbstbenen cea caepocs 1. 345 Cts So Mres Mi. ty Sesh chneennadupine debebesensibnsestvadaels wissen 
1 Covers only employees at the site of privately financed building projects. 3 Based on pay period during coal stoppage. 


* Current dollars divided by consumers’ price index on the base 1947= 100, ‘ Preliminary estimate. : 
Source: Department of Labor. 





























































































































July average weekly earnings continued to rise in most industries, the “captive” mine strike in 
bituminous coal making that industry an exception. The August increase in manufacturing earnings 
reflected continued wage increases. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS, 
eee Voce eee > Sb an aan 
CURRENT DOLLARS 
1947 DOLLARS" . =. emir cs ? 
1947 DOLLARS |** 
20 20 
{eee ee Severs cvreen veer! caeewe ree wee eee 
1946 1947 1948 1946 1947 1948 
| BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 7 80 
CURRENT DOLLARS 
~ 
it = LIV: \ CURRENT DOLLARS 
= N at - 4 
4 poe yf Na / \ Ome PR QO™ = a eT ae 
60 a 60 Vy 7 
1947 DOLLARS|** ae 
1947 DOLLARS ** 
40 40 
20 20 T 
° tert tipipr rtp rp pli pity ris loi yy re) roprilis.s reper oeres TaeGeeeee 
1946 1947 1948 1946 1947 1948 
# EARNINGS OATA OISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. ## CURRENT DOLLARS DIVIDED BY CONSUMER S' PRICE INDEX ON BASE OF 1947-100 
SOURCE: DEPARTMENT’ OF LABOR. COUNCIL OF ECONOMIC ADVISERS © 


























[Selected industries] ; 
Private buildi - 
Manufacturing Retail trade Bituminous coal mining pp tenon ae, 
eee C C C C t 
urrent urrent urrent urren 
dallas. 1947 dollars? daitens 1947 dollars * yw same 1947 dollars? aoilars 1947 dollars * 
1939 monthly average... $23. 86 $38. 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
1941 monthly average... 29. 58 44. 75 21. 94 33. 19 30. 86 46. 69 35. 14 53. 16 
1944 monthly average__ 46. 08 58. 48 26. 58 33. 73 51. 27 65. 06 §2. 18 66. 22 
1945 monthly average.- 44. 39 55. 01 28. 31 35. 08 52. 25 64. 75 53. 73 66. 58 
1946 monthly average-. 43. 74 49. 99 32. 55 37. 20 58. 03 66. 32 56. 24 64. 27 
1947 monthly average.- 49. 25 49. 25 36. 67 36. 67 66. 86 66. 86 63. 30 63. 30 
BONE? GUND. cctincenscée 49. 33 49. 98 37. 82 38. 32 67. 09 67. 97 62. 68 63. 51 
pS SE 48. 98 49. 23 37. 99 38. 18 54. 87 55. 15 63. 30 63. 62 
August......... 49.17 48. 83 38. 14 37. 87 70. 23 69. 74 66. 97 66. 50 
September... --- 50. 47 49. 05 37. 06 36. 02 71.19 69. 18 65. 22 63. 38 
October........- 51. 05 49. 61 36. 74 35. 70 71. 91 69. 88 66. 14 64, 28 
November- ....- 51. 29 49. 51 37. 14 35. 85 71. 77 69. 28 64. 55 62. 31 
December....... 52. 69 50. 23 37. 51 35. 76 75. 22 71.71 67. 31 64. 17 
1948: January. -.-.---- 52. 07 49. 12 37. 62 35. 49 75. 78 71. 49 66. 28 62. 53 
ebruary --.---.- 51. 76 49. 19 38. 33 36. 44 70. 54 67. 05 66. 31 63. 03 
Dissreecece 52. 07 49. 69 38. 89 37. 11 74. 84 71. 41 66. 89 63. 83 
Ditinnereens 51. 79 48. 72 39. 27 36. 94 3 49, 53 8 46. 59 67. 31 63. 32 
, See Qrereee 51. 86 48, 42 39. 84 37. 20 74. 08 69. 17 68. 13 63. 61 
SAA Re 52. 89 - 49. 02 40. 52 37. 55 74. 87 69. 39 70. 49 65. 33 
(Aer eee 53. 08 48. 65 41.19 37. 75 67. 64 62. 00 70. 84 64. 93 
Ames se cccucs 53. 86 Oe et: re et cy eee eee ee Om eee Oy Cy ry ee SE eT yt eee eee 





























1 Covers only employees at the site of privately financed building projects. 
2 Current dollars divided by consumers’ price index on the base 1947==100. 


Source: Department of Labor. 


* Based on pay period during coal stoppage. - 
‘ Preliminary estimate. 


























FARM INCOME 


Farm income changed little from July to August. For the third consecutive month, prices paid showed no change. 
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% CASH RECEIPTS FROM MARKETING ANO GOVERNMENT PAYMENTS. 
H FARM INCOME IN CURRENT DOLLARS OIVIDED BY THE INDEX OF PRICES PAIO, INTEREST, AND TAXES ON THE BASE 19394100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 


JFMAMJJASOND VFMAMIIASONODVFMAMIUIVASOND 
1947 


1946 


1948 


COUNCIL OF ECONOMIC ADVISERS 

















: Prices paid by 
yf tery farmers (incl. | Farm income 
Period qussend interest and (millions of ‘ 
dollars) 1 eee”: oem 1939 dollars) 

| Lo ot acatistibveeneceoessenetebedd 723 100. 0 723 
AS Len eT a 761 100. 8 755 
i  ncadtintikbeonedshtiotideesoopdna 981 106. 5 921 
ns awn cdgibooosenedeediaseneeudsd 1, 340 121.0 1, 107 
ED, ncncbatihumeececsdonsetiecces eae 1, 678 130. 6 1, 285 
occ cenkbaasoonsonuniedioocoasnees 1, 753 136. 3 1, 286 
nnn anditinhencoonagabinncodanniin 1, 857 138. 7 1, 339 
1946 monthly average. -.-.-_.- Gidhinesetadatabiivecteuntne 2, 136 155. 6 1, 373 
lt i  caccbaneagpercnceudeenwocooossrony 2, 542 186. 3 1, 364 
BE Sn cee OESnandacedtibaneocadedadteghonwesnedit 2, 630 185. 5 1, 418 
ii. Obrncacehetnnsh coocoduafesiooecespsne 2, 562 188. 7 1, 358 
i PRET a el A GERI Ct INI Hh 3, 118 191. 9 1, 622 
RS hl OR, Sp i REEL eae 3, 818 192. 7 1, 981 
itt ncdénkdttveti>anetbeue tenthenwbdabeat 3, 276 194, 4 1, 685 
ih ronidhebneitth cabneabitedhosecoakaks 2, 843 197. 6 1, 439 

Be etitecocncwsatnnseocsoncegenttnocccosdche 2, 571 202. 4 1, 270 
= LI POL ARR i IS te 1, 862 200. 0 931 
Dt three nenntebiphoocemaneeegiooussen dst 1, 932 199. 2 ‘970 

id die ennns ie act nanendnkneadoesienehdith 2, 075 200. 8 1, 033 

ib DC einds edn eNtahs dnd sce dena gesnnddbaes 2, 119 201. 6 1, 051 

ii iittiee nh iiinnanéeetiahdetdanoney hades 2, 437 . 202. 4 1, 204 

REE EEA 5: iP > ED Gee 2, 693 202. 4 1, 331 
eee eh ect a beeen wme 2, 722 202. 4 1, 345 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14100, to the base 1939= 100. 


Source: Department of Agriculture. 


* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 
Preliminary. 









































































































PERSONAL CONSUMPTION EXPENDITURES 
Durable purchases rose nearly 8 percent in the 3rd quarter, as increased output made more 
goods available. Expenditures for nondurables and services were also up somewhat. 
—— OF DOLLARS BILLIONS OF =r tke 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES Yj 
Yj TM 
_ ]// Vd 
50 590 
° SS i, Se | ° 
1939 1944 =: 1945 1 2 3 4 2 4 4 1 2 3" 4 
1946 1947 1948 












































(Billions of dollars] 
Personal consumption expenditures 
Period - 
Nondurable urable * 
Total goods goods Services 

ES ee a TT 67.5 35. 3 6. 7 25. 5 
i cntsastianmundentiniimina trate aihiasieinddeainaniidadinated nisaiec 111.4 67. 5 6.9 37.0 
ine theme eiahitiieeaiiinieiaedibdieeiaeinitimmeiitestibensiaedl 122. 8 75. 4 8.3 39. 2 
ade estes iapieiiadiitiiddudiinaiin esltpraiiidelniaptiaiidblatineatibaiais bind 147. 4 87. 5 16. 2 43. 6 
Tl tawinniunisitednwadinnulpt bddmedimiiiebinauad 164. 8 96. 5 21.0 47.3 

Annual rates, seasonally adjusted 
re ee sn nnndcdubeesewssentatiasubs 158. 1 92. 5 19. 6 46. 0 
EEE LEER AN CDGE: 164, 2 96. 3 21.1 46. 7 
‘Third quarter........... serindilanitansincaliedite Mhibidiain ted 165. 6 96. 8 21.1 47.7 
| EERIE GET | 171.1 100. 2 22.1 48.8 
NG SI. «4 c-nntrnibihindiane wna adaal 172. 0 101. 0 21.4 49. 6 
Do ncdclbaduwentinenthdhitdooaitl 175. 1 102. 4 22. 3 50. 4 
Ge Nn ccccdedbcscncnbwndeddanwul 179. 0 103. 5 24. 0 51.5 

















! Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 






































































































Consumer credit increased again in August. instalment credit rose about 4 percent, one-third of 
which was attributable to automobile sales. 
BILLIONS OF DOLLARS , BILLIONS OF DOLLARS 
14@-r ne +14 
I2 + + 12 
10+ ee ee oe +10 
OTHER CONSUMER CREDIT yy 
| l// 7 } 
Yj yy 
6- 4 CHARGE ACCOUNTS “athe 46 
scree 
“I 
4/4 4 
UY 
2+ Y 42 
0 | Ss 5 eK, |i lo 
1929 1939 1941 JFMAMJJASOND JFMAMJJASOND JS FMANMJS J ASOND 
END OF YEAR 1946 1947 1948 
END OF MONTH 
* SINGLE PAYMENT LOANS AND SERVICE CREDIT 
SOURCE: Boord of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 























Total . ; se oh Other 
F consumer nstalmen arge 
End of period credit credit ! accounts as 
outstanding 
ESTEE No! dr: Seip a oP RE a 7. 6 3. 2 1.7 2. 7 
NIRS VBTSIEN Cx hes SE IE ae A 8.0 4.4 1.5 2.0 
EEL OST A aS CE ae een 9.9 5. 9 1.8 2.2 
A Met i a nd odes oueadiedete 5. 3 2.0 1.5 1.9 
SIRE! SS SS 8S ee a ee ey A 6. 6 2.4 2.0 2.3 
a in a naen helen amedbndeede 10. 2 3.9 3. 1 3.1 
RE Soe i an pe dwennsnseudeee 13. 4 6. 2 3. 6 3. 6 
CR PE ES ES eee ae Ora 11.3 5.1 2.8 3. 4 
tit tieeninehanetibvadtistenbodedinkes 11.5 5. 2 2.8 3. 5 
Re ae Poe oes a gaduaseben’ 11. 7 5.3 2.9 3.5 
tnt ncinasciihtniGitithaacnsueed 12.1 5. 5 3.0 3. 6 
ED hirak he Sacer a cence ns cen wawaen ak a 12.7 5.8 3. 3 3. 6 
tit ian ies hdelan it en manne pigela te-eeuhaneee 13. 4 6. 2 ‘3.6 3. 6 
REI Se ee a 13.1 6. 2 3. 2 3. 6 
NEE 2 RE Le 13. 0 6. 3 3. 1 3. 6 
EE titted acinatatbecdanand 13. 4 6. 5 3. 3 3. 6 
GAS GPS ESSE SSE eR ae eS Sa 13. 6 6. 7 3. 3 3. 6 
ih cbiehhdidae neh hbene ned wcenenledebtien 13.8 7.0 3.3 3. 6 
ERS IRS REP Rind IY 05 SRR Be SC, 14.1 7.1 3. 4 3. 7 
RE AE PE SP SES A 14.2 7.3 3. 2 3. 7 
Pa e cienvedetastasnadmettidateade 14. 4 7. 6 3.1 3.7 





1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. s ’ 

2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 

* Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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Gommercial bank loans increased again in August. Government security holdings dropped a little. 

t 1 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 125 

TOTAL (All commercial banks) 
100 100 
75+ 75 
P RGRBoaOoDe 50 
4 SECURITIE 
Sa ay Yy Se e7 
Yi Uj ANNESTMENT IN 
Ys Z 
ee 
% 
be — 4 re ee 25 
BANK LOANS 
| Baeerareena re. oP 
1945 J-F MAM J J AS ON DJF MAM JS J A*®S ON DOD JY F MAMI J AS ON ODO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
oS 
SOURCE: Board of Governors of the Federal Reserve System en pee Council of Economic Advisers 














[Billions of dollars] 
































Investments 
Total 
End of period _loans and | Bank loans . 
investmen - Ss. 
vemos Total Government sncttitios 
securities 
Si ihidinedbinwbdddincccannsadvendbedmeal 49.5 36. 0 13. 5 4.8 8.7 
RS Ss 8 AE ee Na» 40. 7 17. 2 23. 4 16.3 7.1 
eee ee ae ae * 124. 0 26. 1 97.9 90. 6 7.3 
RN Gncipe EET ey 114.0 31.1 82.9 74.8 8.1 
Ee ehddsscnconnddheibecastsdasabiisenseenn 116. 4 38. 1 78. 3 69. 3 9.0 
PA idtmnincantiptitingnenmdhalibedndaniite 113. 4 34. 0 79. 4 70. 7 8.7 
EE ae Re es ae hea 114.0 34. 9 79. 1 70. 3 8.8 
icine ERE Pere aA « 115. 2 35. 5 79. 7 70. 8 8.9 
ETS ERLE PEEIIR IE A 116. 3 36. 8 79.5 70. 5 9.0 
NST IR ES eee eaeS & 116. 6 37. 6 79. 0 70. 1 8.9 
PE dtchthiietisccatesdttesescenh 116.3 38. 1 78. 2 69. 2 9. 0 
I encinttbcctssrdaketieixaiaa 116. 6 38. 2 78. 4 69. 4 9.0 
RRR 5 REE t 115. 5 38. 7 76. 9 67. 9 9.0 
hE EERE LE 0 ET 113. 6 38. 9 74.7 65. 5 9.3 
cd Kiebdudubucusasdet tt baedatesk 114 3 38. 8 75. 5 66. 3 9. 2 
Soa CSSRSR SESE SE SEES R See eee 114.5 39. 4 75.1 65. 9 9. 2 
BR ds ascii wtdtald dkthetinthn bibubibad 113. 9 39. 9 74.0 64. 8 9. 2 
1 Al ETE TR NT PS LT ITE, 114.8 40. 2 74. 6 65. 3 9.3 
Bs coon cacdeccdadlieleotediabsied 115. 1 40. 7 74. 5 65. 1 9.4 
1 Preliminary estimate. 
Nors.—Detail will not necessarily add”to totals because of rounding, : 
Source: Board of Governors of the Federal Reserve System. 

























































MONEY SUPPLY 
Money supply increased again in August, chiefly as result of a rise in private demand deposits, 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
125 4 125 
100 | 100 
75 |- Y 75 
50 + Uj 50 
] 
j , 
25 Yj 25 
a . 
Z; : = 
os aS SS 3 
1929 1939 1941 1943 JFMAMJJASONDIV FMAMJVJVASONDIJIFMAMJJVASONODIIFMAMJ JASON D 
END OF YEAR 1945 1946 1947 1948 
* PRELIMINARY ESTIMATE 
ENO OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System Counci! of Economic Advisers 














[Billions of dollars] 




















Currency Adjusted U. 8. 
End of period Total —" outside demand | Government 
supply banks deposits! | deposits ? 

a ce 26. 5 3. 6 22. 8 0. 2 
RR REIS CESS FI NE Re ea a 37. 0 6. 4 29.8 .8 
Dik ptt Piet bhp cicbbvbbecadesconndecencs 50. 5 9. 6 39. 0 1.9 
Dt +isttpbaCibitlicakotbcdeacoenees Paes ee ee: 90. 1 18. 8 60. 8 10. 4 
Dt pbs eheadsbeabbdeadcennddiodee ace asek 126. 9 26. 5 75.9 24. 6 
eee eee Ue ie eelliedtaneihnms 113. 1 26. 7 83. 3 3. 1 
SREP REE a ar EDT 115. 1 26. 5 87.1 1.5 
ERE SE | a ae ane A ear 110. 6 26. 0 83. 2 1.4 
ARTE! I. Se TS SMa 111.3 26. 2 83. 4 .F 
TE TEL, a SE a 112. 5 26. 4 84, 2 >. 9 
i lt de he 113. 5 26. 3 85. 4 1.8 
TTS TE AE TEL Re 114.4 26. 6 85. 9 19 
ihe kth bk cueibedabiheaweensad 115. 1 26. 5 87.1 1.5 
i 113. 7 25. 8 86. 6 1.3 
a i a 112.0 25. 7 84. 6 1.8 
Btaceccasmiie et Desekdchasbacdasens 109. 6 25. 6 81.6 2. 4 
MARES! Gere S RT Pee eae s 110. 9 25. 4 83. 0 2.5 

DO ivanteiebulidudowadsadbebbcnsecoeu 111.0 25. 4 83. 2 2.4 
iiinhi6eehdh Me denenadebubbacéeoucn 110. 5 25. 6 82. 7 2.2 

SEA hands biell ditkuncedédeatebdsoecunon 111.4 25. 5 83. 5 2. 4 
tien tbidketicctcscdekalbccodssunce 111.9 25. 6 83. 9 2.4 





1 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in process of col- 
on. 

* Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account. 

§ Preliminary estimate. 


Norse.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


The excess of Federal cash receipts over cash payments for the Ist half of 1948 was $§ 7.6 billion. Preliminary 
estimates for the last half of 1948 indicate a close balance. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 


20 
QUARTERLY TOTALS, NOT ADJUSTED FOR SEASONAL 















15 
CASH RECEIPTS i 











CASH PAYMENTS 





re) | | L | ‘ | | | | | 
' 3 4 \ 2 3 4 1 2* 3 4 
1946 1948 

















* PRELIMINARY ESTIMATE 





SOURCE: TREASURY DEPARTMENT 
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[Millions of dollars] 








Federal cash | Federal cash | Excess of re- 

Calendar year by quarters receipts from | payments to | ceipts (+) or 

the public e public | payments (—) 
NO TN intccnvinnisdcnideciemmiemmuas 14, 153 13, 648 +505 
Dt, ncasinvepmbscnaswadanneutcunannnd 11, 089 13, 590 —2, 501 
Th ntcidvendenneeaesaredandnedtnbel 10, 375 9, 104 +1, 271 
ns cnctdesceqseccetousééoseeussnuin 9, 868 8, 907 +961 
ORs id bc co nnncduesrivaenbtanteteiamaiie 14, 962 9, 772 +5, 190 
tL. «. aninncttupiamegupdinbntiniedemeeus 11, 429 12, 197 — 768 
, STE CRT ENE eS EES Sy AP ES 10, 494 10, 527 —33 
DE 1+ darasenenadnaneeasnieinnnnee 10, 022 8, 677 +1, 345 
Re ee icedtuncancnendcctenecnencansebeeniiens 15, 758 9, 346 +6, 412 

ncndeutemennedandetbanmboaeenel 11, 408 10, 176 














Source: Treasury Department. 
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